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学 位 論 文 の 内 容 の 要 旨 
 
 
The present document offers a detailed analysis of the effects of macroeconomic policies on the 
agricultural sector and how these effects can be used to assess the performance of Rural 
Development Programs. However, to attain this objective we need to structure the analysis within 
a context. For the present study, we will use macroeconomic adjustments as the context and the 
exchange rate and monetary policy as the macroeconomic tools. Moreover, because the core of this 
document is devoted to study developing countries’ agricultural sector, we need to concentrate our 
discussion on macroeconomic adjustments on developing countries. 
 
Two components of the macroeconomic adjustment package are of particular interest. First, one of 
the aims of these adjustments was to increase exports. The reason to do this was simple. The 
more exports the country has, the less pressure on domestic variables, like interest rates and 
inflation. Policy makers used two strategies to increase exports. First, they reduced the overall 
tariff rate and simplified the system, therefore “opening” the country to foreign trade. This 
process was carried on by most developing countries in a unilateral basis, independently of the 
Uruguay Round negotiations (Goldin and van der Mensbrusche, 1994). The second strategy was 
to devaluate the exchange rate, thus, making exports more competitive in international markets. 
The second component is a tight and strict control of public expenditure that meant the 
elimination or drastic reduction of subsidies and public companies in most developing countries. 
At the beginning of the adjustment process this policy meant a big monetary shock with the 
reduction of circulating money and also the reduction on the velocity of creation of money. As 
 before, there are doubts about the success of either policy. Some researchers argue that the 
liberalization process did not benefit the country per se, but mostly multinational companies and 
that devaluations are used as a negotiating leverage and not as a counter-cycle tool (de Melo and 
Dhar, 1992). 
 
This study analyzes both macroeconomic tools by using econometric methods and data from 
Argentina, Bolivia, Brazil, Venezuela and Japan. To analyze the effects of exchange rate 
devaluations on the agricultural sector and the food supply in particular we develop a theoretical 
model that extends the works of Dornbush (1974) and Devarajan, Lewis and Robinson (1993) by 
including the non-tradable group both on the agricultural and non-agricultural sectors. This 
approach is new in the economic literature. The theoretical model indicates that devaluations will 
depress non-tradable's prices in order to create the necessary conditions for a sustainable positive 
trade balance. To test this assumptions, we developed an econometrical model that assumes that 
the agricultural sector is influenced by exchange rate devaluations and that there is a feedback to 
the rest of the economy. The agricultural sector is divided into exportables, importables and 
non-tradables with the help of FAO's Food Balance Sheets. Annual data is introduced in the 
system which is estimated with SUR techniques. Coefficients are highly significant and more 
importantly, they have the right signs. Production of non-tradables decrease and production of 
tradables (exportables and importables) increase as a consequence of exchange rate devaluations. 
This effect is more important for Bolivia and Venezuela, countries that have an important share 
of non-tradables in their economy. The food supply has a stronger reaction in countries that have 
small tradable sectors hinting that the development of exports and imports helps to reduce the 
negative effects of macroeconomic adjustments. 
 
Monetary shocks on agricultural prices are studied with the help of cointegration theory and 
vector error correction models. Monetary shocks are not only important because they determine 

























事業の関係者が多くの富を占め、E や MS の増産がみられる。しかし、NT の生産は片隅に押しやら
れ、価格の低迷そして所得の低下とともに生産者も新しい品目への切り替え、または離農して都市に









唆された。また、農産物の中でも NT の価格は元に戻るスピードが速く、TR の価格の戻りは遅いと
いうことが示唆され、よって、NT は農産物の中でもより多くの不利を被ることが伺えることとなっ
た。 
 このようなことから、本論文は政策に対しても提言を行い、NT が主に小農によって生産されてい
ることから、マネタリーショックのような政策では小農にはマイナスになる傾向があり、小農が排除
されることになりかねないこと、その場合の対策も同時に講じておく必要があること、などを強調し
ている｡ 
 このように、本研究では南米の農産物供給の動向をマクロ経済学の視点からとらえ、農業経済学の
研究レベルを向上させると共に、今後の政策のあり方に多くの見識を社会に与えるものとなった。よ
って、本研究論文は博士（農学）の学位論文として値するものとして判断した。 
 
 
 
 
 
 
 
 
 
 
 
 
